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THE WEER. 


Dun’s REVIEW is enabled, by the kindness of several 
thousand manufacturers, who have forwarded statements 
of their pay-rolls for November this year, in 1893 and in 
1892, to make a very encouraging comparison of earnings 
for that month, which shows an increase in total payments 
of 15.2 per cent. over last year, but a decrease of 18.3 per cent. 
in comparison with 1892. The accompanying statement of 
hands employed shows that in the same establishments 10.2 
per cent. more persons were employed than a year ago, 
but 8.6 per cent. less than in 1892. The average of earn- 
ings for over 250,000 hands is four per cent. larger than in 
1893, but 144 per cent. less than in 1892, and this statement 
takes no account of hours of work in the months compared, 
or of the establishments not working at all this year. 
In some of the industries more hands are at work than in 
1892, but in others the decrease is large. With the other 
statements which are now being received daily, a more 
exact comparison will be possible. 

Contradictory changes in business are quite in order at 
this season. Neither the larger orders in some branches, 
nor the depression of prices in others, afford a safe indica- 
tion of the general movement. But the working force 
does not lessen more than usual for the time of year, the 
demand for goods does not seem to, diminish, though in 
most departments it is considerably below the capacity of 
works in operation, and the volume of business transacted 
is a little larger in comparison with last year than in Nov- 
ember. The exchanges through the principal clearing 
houses for the past week have shown an increase of 10.3 
per cent. over last year, and a decrease of 24.6 per cent. 
compared with 1892. 

The speculative markets have advanced a little, though 
reasons are hard to find. Wheat is unchanged in price, 
although Western receipts are as large as they were last 
year, and Atlantic exports are 831,205 bushels against 
1,029,250 a year ago. The visible supply, as before, is 
materially greater than in any previous year. Corn is a 
fraction weaker without any important change in move- 
ment, though the receipts continue remarkably large. The 
heavy receipts of cotton have broken down the price to 5.75 
cents, in spite of a strong speculative interest looking for 
some recovery from the lowest point on record. Stocks 
have slightly advanced, railroads 36 cents per share, though 
trust stocks declined 64 cents per share, but the tone of the 
market is quite weak except for the notion that the pooling 
bill, which has passed the House, will become a law and 
may help the Granger roads. The earnings reported for 


the first week of December are 1.2 per cent. larger than a 
year ago, but the aggregate reported for November thus 
far is 1.0 per cent. smaller than last year, and 8.6 per cent. 
smaller than in 1892. 

The detailed reports regarding the chief industries are 
not altogether encouraging. The iron output increased 
during the month of November, and was 168,762 tons 
weekly December Ist, against 162,666 November lst, but 
the increase in stocks unsold was 50,149 tons, which 
averages 11,700 tons per week, indicating that the increase 
in production during the month of November was not sup- 
ported by the demand for products. Accordingly prices 
have been declining, the general average of articles quoted 
being only 54.9 of the average in October, 1890, against 
00.7 on the Ist of December. The Pittsburg market shows 
most weakness, Bessemer pig being quoted at $10.15, and 
Grey Forge offered at $9.30, and bar iron selling at 90 ets., 
but in structural forms the Eastern demand is sufficiently 
large to cause a slight advance in beams. The minor 
metals are stronger, though apparently for speculative 
reasons only. In boots and shoes the shipments continue 
to exceed those of last year, according to the Shoe & 
Leather Reporter, being 135,899 cases for two weeks of 
December against 93,592 last year, and new orders are 
coming in fairly, but the endeavor of the manufacturers to 
obtain a slight advance in prices has caused hesitation, 
and in some quarters reduction or cancellation of orders. 

The textile manufactures are on the whole weaker, 
although sales of wool for the past week, in part for spe- 
culative purposes, have been larger than one year or two 
years ago, and for two weeks of December have been 
9,610,200 lbs. against 7,857,200 last year, and 10,628,800 in 
1892. The orders for Spring woolens do not materially 
increase, but the current demand for immediate delivery 
continues unusually large. Cotton goods are demoralized 
by some reduction, and by the announcement of a great 
auction sale of 27,000 pieces by Bliss, Fabyan & Co., and 
the irregularity in various staples increases, although print 
cloths are steady. 

Money comes to New York in large amounts, making the 
transfers by the Treasury to New Orleans look a little fanci- 
ful, and no increase appears in the demand for commercial 
loans, except in transactions on account of the Sugar Trust, 
in order to carry out certain purchases of gas property in 
Brooklyn. Hardly ever has there been as little eall for 
strictly commercial uses as at this time. Exports of gold 
for the week will amount to $3,500,000, and there has been 
considerable selling of American securities on London aec- 
count, and as long as this continues outgoes of gold must 
be expected. The failures during the month have been 
swelled by many misfortunes at the South, apparently due 
to the extreme depression in cotton, so that the liabilities 
for the first week of December amounted to $4,036,866, of 
which $1,427,415 were of manufacturing and $2,401,451 of 
trading concerns, the aggregate for the corresponding week 
last year being $4,761,400. For the month of November 
the complete statement of liabilities covers $11,094,306, of 
which $3,282,599 were of manufacturing and $7,680,050 
were of trading concerns. The failures for the past week 
have been 349 in the United States against 339 last year, 





and 40 in Canada against 40 last year. 
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EARNINGS OF LABOR. 


As it is of the highest importance to ascertain how much 
the purchasing power of the people has been affected by 
reduction in the amount of wages paid, and in the working 
force, Dun’s REVIEW has made extensive inquiries through 
manufacturers, and other employers of labor, as to amounts 
actually paid during the month of November, and the 
number of hands employed, in comparison with last year 
and with the year 1892. It is gratifying to find that the 
decrease, as respects the works now in operation, is not as 
great as has been supposed. The inquiry has been kindly 
aided by thousandsof employers, whose pay rolls for Novem- 
ber have been forwarded, and while numerous defects in 
classification of returns make it impossible to arrange all 
of them under the various departments of production, 
enough are properly classified to give a fair indication of 
the course of employment and wages in the more import- 
ant industries. 





In explanation of the returns, it should be carefully noted ; 


that there is no attempt as yet to ascertain the change in 
rate of wages either way, but only to determine the aggre- 
gate payments to the working force, and the number of 
hands employed. The returns, which are still coming in 
rapidly, will probably give valuable information also regard- 
ing the number of hours and days’ work during the month 
for each hand, and this may afford an indication of the 
rate of wages paid, but this branch of the inquiry is not 
now considered. The returns show the aggregate amount 
paid in wages during the three months compared, November, 
1894, 1893, and 1892, and the number of hands at work, so 
that if, the working force were the same, with employment 
only half time, the result would show a decrease in total 
receipts, without any change in the rate of wages paid. 


The returns already cover over 250,000 hands employed, 
and are fairly distributed all over the region between the 


Atlantic and the Rocky Mountains. They inelude a con- 
siderable number of reports from concerns which were just 
beginning in 1892, and have greatly increased their working 
force, and in about a quarter of the reports larger pay- 
ments are reported in 1894 than in 1892. Many of the con- 
cerns reporting were stopped entirely in 1893, which neces- 
sarily lowers the aggregate for that year, but not the 
average receipts per hand. They show payments of about 
$8,200,000 per month in 1894 against $7,200,000 in 1893, 
and $10,200,000 in 1892, the number of hands being 10 per 
cent. larger in 1894 than in 1893, but 9 per cent. smaller in 
1894 than in 1892. Here it is especially important to 
notice that very few returns have been received from the 
many hundred concerns addressed which are known not to 
be in operation at this time, and for natural reasons such 
concerns have in most cases failed to answer at all, so that 
the results may be taken as fairly representing only the 
establishments now at work which were also at work two 
years ago. The decrease in hands employed and in aggre- 
gate of wages paid, would obviously be somewhat greater 
if it were possible to include all the establishments that 
were in operation two years ago, but were idle in 1894. 

To present the returns in the most instructive form, per- 
centages only are used, and in the followiny table will be 
shown first, the proportion of total payments in November, 
1894, and in November, 1893, to the payments by the same 
establishments in November, 1892; second, the proportion 
of hands employed in November, 1894 and 1893, to Novem- 
ber, 1892; third, the average receipts per hand at work, 
without regard to the number of days or hours employed 
in each month; and finally the percentage of receipts per 





hand in November, 1894, and November, 1893, to receipts 

per hand in the same establishments in November, 1892. 

The same order of statement is preserved for the total of 

all reports, and for the total of reports from the more 
important industries: 

CoMPARING WITH 1892, PERCENTAGE. 

Wages Paid. Hands Employed. 

1894. 1893. 1894. 1893. 

70.81 $2.87 

. 50.65 

* 92.02 


AR WERE. cocsce ieee 
TD oc nnconekeneee 
a a amieuiail 
All Textiles 


91.38 


ats ‘ 

Agricultural Implements: 
Furniture 91.2 of 
EEE. ccscescese pennteies 08.40 99.22 


Average Payment per hand, 
189 1893. 1892. 


94.91 
% of Average, ’92. 
1894. 1893. 
All Works : 
Woolens 
a " 
All Textiles 


Ag’l Implements... 


Furniture 37.30 


54.07 

From these tables it appears that the ag gregate of wages 
paid was 184 per cent. smaller in 1894 than in 1892, but in 
1893 it had been 29 per cent. smaller, so that there had been 
a very encouraging increase during the year. Moreover, 
in the establishments reporting the number of hands em- 
ployed was nearly 9 per cent. less in 1894 than in 1892, but 
in 1893 it had been over 17 per cent. less. Thus it results 
that the average payment to each hand, whether employed 
full time or not, was $32.08 in 1894, against $31.66 in 1893 
and $37.05 in 1892, which means that the average was 
nearly 11 per cent. less in 1894 than in 1892, but had been 
14.5 per cent. less a year ago. The comparisons show that 
in some of the industries the works reported are actually 
employing more hands this year than two years ago, and 
in the glass works reporting larger wages were paid in 
November than two years ago, and while it is quite pos- 
sible in this particular the reports thus far classified may 
not accurately represent all works in operation, the com- 
parisions are highly interesting, and in contrast to the pre- 
vailing impression in business circles, decidedly encourag- 
ing. The depression has been great, but large progress 
toward recovery has been made within the past year. 





><A. 
© 


THE SITUATION ELSEWHERE. 


Boston.—Retail trade has been good in spite of ex- 
tremely bad weather, and the trade in holiday goods has 
been large and promises to exceed previous years. The dry 
goods jobbers report a very satisfactory trade for the sea- 
son, and stocks are being well cleaned up. In staple cot- 
tons there has been a larger movement at reduced prices, 
and the mills have secured some good orders, while the ex- 
port demand is larger. Print cloths have been steady and 
quiet. ‘The woolen goods trade does not change, and many 
mills are taking stock, and are quiet, but have fair orders 
on hand, and prospects are considered good for success in 
competition with foreign products. Wool has been quiet, 
with transactions in domestic mainly confined to small lots, 
but in foreign wool there has been considerable activity. 
The sales have been 2,578,000 lbs. To force sales of any. 
kind of wool lower prices would have to be accepted. A 
better trade is expected after Jan. 1. Boot and shoe manu- 
facturers find it difficult to get an advance in prices, and 
with leather 25 to 40 per cent. higher than at the beginning 
of last season prospects are good for an advance in prod- 
ucts. Leather is quiet, but very firm. Trade in lumber, 
furniture and metal manufactures is satisfactory. The 
money market is easy, with time loans at 3 to 43 per 
cent. 
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Philadel phia.—Business is moderate in money, prime 
Prices in the 


commercial paper going at 34 to 4 per cent. 
iron trade are very low and sellers of pig iron complain 
that they cannot meet the low prices for large orders. 
Nevertheless the trade seems to be gradually increasing, 
and there is hope of better prices after Jan. 1 Anthracite 


collieries on three-quarter time four days in the week with 
dull trade. 
the larger manufacturers now importing direct. The manu- 


facturers of worsted yarns are running to full capacity on | 


all orders, and improved conditions are reported in knit 
goods, wi'h fair prices. Carpet manufacturers are only 
partially employed. Liquors are rather dull, and tobacco, 
drugs and chemicals are rather quiet. Paper makers and 
dealers find competition very sharp and prices extremely 
low, with the supply greatly exceeding the demand. Paper 
in all grades is lower than ever before and the margin of 
profits is far from satisfactory. Leather and morocco 
manufacturers have had a fair trade, and the shoe manu- 
facturers are receiving fair orders for spring. In the 


jewelry trade a fair volume of goods is being moved. 


Baltimore.—Rainy weather has affected sales at retail, 
but holiday business promises to be better than last year. 
In wholesale and jobbing trades little change is noticed, 
but revival is «xpected after Jan. 1. The general demand 
for dry goods has been slow, though for seasonable spe- 
cialties there is considerable demand. The glass market is 
dull, with about half the furnaces in operation, and very 
little is done in drugs and chemicals. , 

Pittsburg.—No improvement appears in the iron and 
steel trade, and in some instances prices are lower. The 
production of pig iron increases and stocks are accumulat- 
ing, which prevents prices from advancing, but they are 
fairly well held. The finished iron and steel trade shows 
no change. Mills are kept fairly busy on small orders. In 
the glass trade no improvement appears. Coal mining on 
the Monongahela will soon be quite aetive. The holiday 
trade is expected to be much larger than last year, and 
improvement is seen in general trade, though it is not as 
active as it should be. 

Cincinnati.—Boot and shoe jobbing is satisfactory, 
with encouraging prospects for spring. Sales in hats and 
eaps are larger than last year. The wholesale whiskey 
business is in a healthy condition, and the lumber trade is 
improving. The volume of business is reported larger and 
collections generally satisfactory, with a perceptible in- 
crease in the jobbing trade for the spring. The money 
market remains about the same. 


Cleveland.—Jobbing trade is light, as is usual at this 
season, but the retail business is fairly good in nearly all 
lines. No improvement in the iron business is expected 
until after January. Collections are only fair, and there is 
some increased demand for money, and several banks have 
loaned up to their limit. 


Montreal.—Wholesale trade continues very sluggish, 
and weather has been very unfavorable to retail business. 
Collections are slow as a whole. 

Toronto.—General trade has been dull, and the season 
has not resulted in large profits. Many merchants are 
taking stock. 

Detroit.—On account of bad weather trade has fallen 
off and in some lines is less than last year, and the holiday 
business is only fair. The demand for money is normal 
with no change in rates, and collections very fair. 

Indianapolis.—Glass factories in the gas belt are all 
in operation, but the trade shows only moderate improve- 
ment and prices are not satisfactory. In other manufacturing 
the same conditions prevail. 

Chicago.—Receipts exceed last year’s in hides 3 per 
cent., butter 24, sheep 30, cheese 35, rye 40, hogs 62, lard 
171 per cent., but decrease in eattle 2 per cent., corn 4, 
seeds 9, barley 12, wool 181, flour 20, oats 28, broom corn 
40, wheat 58 per cent. Live stock receipts 334,109, an in- 
crease of 28 per cent. East-bound lake and rail shipments 
are 99,253 tons, against 84,806 last year. New York ex- 
change is 60 cents premium. Money is in better demand 
and firmer, with time loans 53} to 6 per cent. Iron is 
fairly active for manufacturing purposes, but rails are 
quiet. Cloak manufacturers have been quite busy, being 


_ trade is nearly up to the average. 
coal is dull, and the Reading Company is operating 46) “ = 








considerably benefited by strikes at the East. Such spring 
trade as is being solicited in dry goods and wearing ap- 
parel is indicative of satisfactory results, and holiday goods 


have been moving freely. 


Milwaukee.—Mild weather still prevails, and holiday 
Money is in fair de- 


mand. Receipts of live stock are larger than last year, 


t! | owing to the increased number of packers. Manufacturers 


spring trade. 
St. Pawl.—Jobbing trade is unchanged, with holiday 


prospects stimulating retailers, but the weather retards 


materially. 
Omaha.—Jobbing sales are hardly up to last week’s, 


and the retail holiday trade is disappointing, with two or 
three notable exceptions. 


St. Joseph.—In dry goods, shoes and millinery, the 
trade shows the approaching close of theseason. In other 
lines trade and collections are fairly good. 


St. Louis.—The holiday trade has been very good. 
Retail trade is somewhat slow but promising. General 
business is above the average, especially in boots and shoes, 
with a prospect of a new co-operative establishment in 
which local dealers will join. The flour trade is very dull, 
and tobacco is dull after an unusually active season, but 
reports indicate good orders after the holidays. In dry 
goods and wholesale groceries a fair business is doing, and 
real estate transactions are above the average at somewhat 
lower values, but holders are hoping for an advance early 
next year. Local securities are in good demand at ad- 
vaneed prices. 


Kansas City.—Good trade is reported in faney dry 
goods, boots and shoes, groceries and Christmas novelties. 
Extreme dulness is reported on the grain exchange, and in 
the horse and mule market, with little prospects of improve- 
ment. Money is in fair demand, but collections slow. Re- 
eeipts of wheat, 134 cars; corn, 360; oats, 29; hay, 232; 
sheep, 11,255 head; hogs, 56,461; cattle, 30,771. 

San Francisco.—Rain well distributed for the open- 
ning of the winter season produces a cheerful feeling in 
agricultural districts, and good crops next year are antici- 
pated. The official report shows only 652,000 tons of wheat 
in the State December Ist, which is all available for export, 
with only enough tonnage in sight to June Ist to take 
350,000 tons. The 200,000 tons of wheat in the May deal is 
still locked up, and likely to be held over another year, as 
it is beyond the pale of speculators, and there are not 
enough ships to take it away. May options have been irre- 
gular and generally lower. Wheat charters are firm at 27s. 
6d., for even the largest iron ships, and engagements are 
light. Oregon is fairly well supplied with wheat tonnage, 
but needs many more vessels, and much of its wheat is 
coming here for transportation. Canned fruits are in light 
demand, but canners are well prepared to carry stock until 
spring. There is little movement in canned salmon, with 
a moderate unsold stock of first class fish, which holders 
expect will be worked off in a few months. The new crop 
of Central American coffee is at hand, the steamer of the 
llth having 18,000 bags. Imports for the last crop year 
were 187,800 bags, the largest quantity ever received at this 
port, and stock in first hands is about 9.000 bags. Rice is 
in good supply and prices favor consumers, Hawaiian 
being offered at 4} cents. Another eighth of a cent was 
taken from sugar on the 11th, and granulated sells at 44 
eents. The Pacifie Steam Whaling Company has commenced 
the cutting of bone into commercial sizes, a new departure 
here. An order has been received for 500,000 barrels Cali- 
fornia port wine for Europe. New York exchange has 
advaneed to 74 cents for sight, and 10 cents for tele- 
eraphie. 

Louisvilie.—General trade is dull and collections not 
Satisfactory. In faney goods and groceries and hardware 
trade has been fairly good, but in other lines quiet. 

Nashville.—W holesale trade is quiet, though in groce- 
ries and confectionery holiday orders are very brisk. 
Retail trade is not eneouraging. 

Little KRock.—The wholesale grocery trade is fair, but 
other lines are quiet. Retail trade is poor for the season, 
Collections are fair and money is in light demand, with 
little good paper offered. 
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Atlanta.—Trade is generally dull, with no prospect of 
improvement until after the holidays. Some improvement 
is seen in retail trade, but not in collections. 

New Orleans.—in spite of light port and interior 
movement, cotton declines, and the market shows con- 
siderable dulness. Sugar is steady but dull with only 
moderate movement. Rice is rather dull with prices low 
and movement light. General trade is decidedly dull for 
the season, and collections are poor and the prospects ahead 
not over bright. Money isin abundant supply, with only 
moderate demand at lower rates. 


Charleston.—Trade and collections are only fair. 





MONEY AND BANKS. 


Money Rates.—There has been a slight increase this week in 
the volume of business in the money market, but it has not been of a 
significant kind. Currency continues to flow into New York from the 
interior in large amounts, reflecting both the dullness of trade at 
some points and the eagerness of the banks at others, which subscribed 
through institutions here for a portion of the new government bonds 
to pay off as soon as possible the loans they were forced to make 
temporarily with their Eastern correspondents. The money thus 
coming in by express is of small denominations, of which our banks 
have already an unnecessarily large supply. Some are finding con- 
siderable difficulty in securing storage room for their notes, and have 
been canvassing for legal tender notes of large denominations, but 
without much success. The only quarter in which there is any 
important demand for currency is the New Orleans district, and, very 
singularly. some cities between New York and New Orleans are sending 
monev to New York, while our banks are making large telegraphic 
transfers to New Orleans. This is a peculiar method of banking, 
which involves an unnecessary expense upon all concerned. Call 
money loaned at the Stock Exchange upon miscellaneous lines of 
securities at from 1 per cent. to 2 per cent., but with little business 
above 1} per cent. The banks are gradually leaving the market, 
finding that it is impossible at present to place much above 1 per cent. 

The best increase of business was in the department of time loans 
on securities, but rates did not improve. It was at first reported that 
several loans aggregating about $3,500,000 had been made to a bull 
pool in stocks. but the true explanation its believed to be that Standard 
Oil interests have borrowed that sum to facilitate the pending con- 
solidation of the Brooklyn gas companies. Rates closed at 1} @2 per 
cent. for 30 to 60 days, 2) for 90 days and four months, and 3@33 for 
longer dates up to nine months. Commercial paper con inued flat, 
with little improvement in the supply. The chief trade of the week 
was a line of Southern iron notes at four months at 3 and 3} per 
cent. Demand was active. Rates closed at 2{@3 per cent. for in- 
dorsed receivables at 60 and 90 days, 33 for four-month commission 
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Dd Ads 
house and prime single names, and 4)@6 for singles not so well 
known. ‘The latter still sell slowly. 

ixchanges.—ew bills have been available for remitters to 
Europe this week except those drawn by prospective exporters of 
cold. and the market has had another advance. This has brought 
sterling up to the gold shipping figure, whereas only frances and reichs- 
marks were on such a basis at the end of last week. The great foreign 
banks are allowing a little less than the usual rate for American gold 
coin purchase, because the coin available here is about ; perc nt. light 
through wear, but the advance in the rates hasgmore than made up 
the difference. It is expected that gold will continue to go out for a 
time in moderate amounts, although London is not selling as freely 
of our securities as was the case last week. The supply of com- 
mercial bills coming in against grain and cotton is small, and most of 
those that come to hand are being delivered against old contracts, 
upon which exchange has already been drawn to about their full value. 
New commercial bills offered are taken at rates averaging one cent 
per pound better for the sellers than could have been obtained six 
weeks ago on forward contracts. Some contracts for future delivery 
of cotton bills are still being made, and at rates nearly as high as those 
for spot bills: but bankers generally are indisposed to go extensively 
into speculation of this character. Rates for the week were as 


( WS: 
net Mon. Tuce. Wed. 
4.873 4.872 4.873 
LSS 4.89 4.883 
4.89 4.89 
4.873 4.87) 


Sat. 
4,871 
4.88! 
4.53} 
4.57 


Thurs, 
4.88 
4.89 
4.894 
4.874 

95.71 953 


Fri. 
4,572 
4.83: 
4.89 


4.87! 


Sterling, sixty days.... 
Sterling, sight 

Sterling, cables ..... —_— 
Sterling, commercial... 
Berlin, sight 5.69 953 953 
Paris, sight D.14$ 5.153 5.14 5.142 5.143 

New York funds at interior points were dull and firm. At Chieago 
business was done at an average rate of 4) cents per $1,000 pre- 
mium. against 35 cents last week. St. Louis, nominal, with notrading: 
market about 25 cents per $1,000 premium, against par last week for 
actual business. Cincinnati Jo @ 40 cents premiuin, against 40 @ 50 
eents last week. Boston steady at 17 cents discount. Philadelphia 
stendy at par. Southern coast points a shade firmer, buying 1-16 dis- 
eount. selling 1-16 @ } premium. New Orleans, bank par, commer- 
cial $1.00 discount, against 75 cents last week. 

Gold exports to-day promise to be $3,500,000. Other shipments of 
$1,000,000 from New York and $500,000 from Boston were proposed, 
but have been delayed until next week. As the French steamer does 
pot sail until 4 p. m. to-day the amount shipped by it may be increased 
this morning. 

Silwer.—The bar silver market was weak and unsettled. Brokers 
for American smelters found that they were forced to accept large 
reductions in prices to effect sales, and advices from London stated 
that the market was overstocked and disinclined to make large en- 
gagements until the Indian exchanges improve, or Japan makes 





known something concerning its intentions with respect to a pos- 
sible war indemnity. American consumers of silver put off their 
purchases for holiday goods as long as possible, and now that they 
are out of the market there is little business doing. Much of the 
silver bought by speculators on the proposed combination of smelters 
has been marketed at a loss. Prices for the week were as follows: 


Sat. Mon. Tues. Wed. Thurs. _ Fri. 
London price....28.13d. 28.06d. 273d. 272 27id. 27id. 
New York price... 612c. 6le. 60ke. 60ic. 60ic. 
Treasury.—tThe latest Treasury statement of gold and silver 
ecin and bullion on hand in excess of certificates outstanding compares 
thus with those of earlier dates: 


Dec. 14, ’94 ° 
Gold owned........... $104,888,022 $109,569, 123 $83,968,444 
Silver “ 158,554,471 156,633,904 155,015,224 

The above figures of the gold reserve are taken from the official 
Treasury statement of the date given, but in reality the redemptions of 
legal tender notes by banks and the withdrawals for export to Europe 
this week have brought the surplus gold down to about $100,700,000. 
The limit of the present issue of gold certificates has therefore been 
nearly reached. The bank redemptions of legals are still made to 
repay temporary loans of gold in connection with the Government 
bond issue, and are averaging about $1,250,000 per day. Secretary 
Carlisle continues the retirement of Treasury notes of 1890, the 
amount redeemed in silver to date being about $5,100,000. 

The receipts for customs for the first thirteen days of December 
have been $5,390,910, and internal revenue receipts $3,892,207, making 
a total of $10,164,530. The total government expenditures in the 
meantime have been $13,716,000, of which amount $7,067,000 has been 
for pensions. Allowing for a probable smaller proportion of pensions 
payments in the final days of the month, it appears from the above 
figures that December will show little or no deficit in current operations. 

ESaml« Statememts.—Last Saturday’s bank statement fur- 
ther reflected the payments for government bonds :— 

Week’s Changes. Dee. 8, ’94. 

LOANS. .cccccccccccce Inc. $8,273,400 $507,733.500 
13,785,400 566,050,200 
21,100 11,185,100 
17,357,600 59,170,000 
5,406,900 19,245,200 


Dec. 7, ’94 Dec. 14, ’93 


Dee. 9, 93, 
$412.343,600 
492,802,300 
13,602,100 
104,909,500 
94,856,500 


Circulation 


Legal tenders....... dee. 








Total reserve........ dec. $22,764,500 $174,415,200 $199,766,000 
Surplus reserve dee. 19,318,150 32,902,650 76,565,425 

The city banks have gained this week by the interior movement of 
eurrency $2,750,000; but they have lost $1,250,000 by gold exports, 
$790,000 by Sub-Treasury operations, and $550,000 by telegraphic 
transfers of currency to the interior. 

Foreign Finances.—The Bank of England rate of discount 
was unchanged at 2 per cent., and the open-market rate in London 
was 13-16 per cent., with call money at 4 per cent. The Bank of 
England lost £452,817 bullion during the week, further shipments 
being made to Paris. The Bank’s reserve is 63.28 per cent., against 
63.64 last week and 52.99 a yearago. Continental rates of discount 
were as follows: Paris, 1}; Berlin, 1}; Frankfort, 13; Amsterdam, 
13; Antwerp, 2. 

BDeasdies paid here this week amounted to $1,694,687.19, as follows: 
Checks, against about 65 per cent. of silver certificates and 35 per cent. 
of legal tenders deposited, $1,$24,212.19; silver certificates, $180,050; 
legal tenders, 140,500; Treasury notes, $47,700; silver, $2,055; gold, 
$120. Receipts of silver certificates for customs are increasing largely, 
and legal tenders and Treasury notes proportionately decreasing. 

Euterest on EDeposits.—Several New York banks have 
notified their country correspondents of an advance in the rate of 
interest on balances to 2 per cent. This is the result of seeret ad- 
vances, it is stated, by which business has been diverted from regular 
channels, 

Specie WMovements.—Past week: Silver exports, $579,951; 
imports, $71,611; gold exports, $1,273,268: imports, $30,098. Since 
January 1: Silver exports, $31,861,110; imports, $1,590,836 ; gold 
exports, $56,795,955 ; imports, $16,968,454, 
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PRODUCE MARKETS, 


B wices.—Cotton has declined still further, until middling uplands 
lack but three-sixteenths of the lowest point tonched during the recent 
severe depression, and option trading has declined to the lowest in 
many weeks. The cereals are dull and uninteresting, with occasional 
fluctuations, but no particular tone pervading the market. The shift- 
ing of values is insignificant, and not nearly as large as the same 
amount of news would formerly have caused. Provisions are lower 
without any definite reason, for so far as the movement of live hogs 
is concerned, the tendency should be toward a higher range of quota- 
tions. Sugar and coffee are also lower, while petroleum continues 
nominally high, but not an actual sale has occurred in many months. 
The closing quotation each day, and corresponding figures for 1893 
are given herewith; 





Sat. 
61.00 
63.75 
No. 2 57.50 
$6 M: 53.87 

D.7D 


Mon. 
60.50 


Wed. 
61.00 
63.62 
57.50 


Tues, 
61.00 
63.00 
DS.00 


D3. 


Fri. 
60.50 


Thurs, 
60.50 
63.00 
57.00 


V3.8 4 


Wheat, No. 2 E1 
" ns Mae. cews 


Corn, 


Petroleum 

Lard. Western 

oe eee 

LAVO SEGRE. ocousssedscce 

OGD. cccccccsesdsboons 
The prices a year ago 

petroleum, 79; lard, 8.50; 


4.60 
16.00 
were: wheat, 66.75; corn, 45.50; cotton, 8 


pork, 14.50; hogs, 5.60; and coffee, 18,25, ‘ 
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Grain Movement.—aArrivals of wheat at interior receiving 
points show no important change from recent weeks, and the compari- 
son with last year is also close. Exports from Atlantic ports, however, 
are only about 80 per cent. of the movement for the corresponding week 
in 1893, and exceed last week’s but slightly. The heavy receipts of 
new corn last week, that seemed to be the beginning of large arrivals, 
were not continued, and the week’s movement is decidedly smaller 
than last week’s or that of the same week last year. Atlantic exports 
fell off to almost nothing on Wednesday, and again the total outward 
shipments amount to abouta quarter of the movement last year. 
The figures of each day’s receipts and exports. with the total for the 
week, and the same week last year are as follows: 

WHEAT. CORN. 
Atlantic Western 
Receipts. 
389,743 
437,230 
468,846 
590.963 
394,779 
310,643 
Total ....... 3,403,611 831,205 2.592,204 220,172 
Last year ..... 3,480,743 1,029,250 3,725, 165 831,200 

WV heat.—No change of importance is recorded for the most im- 
portant cereal this week. The market seems to have wearied of 
responding to every rumor or insignificant influence, and the news 
of nearly three and quarter million bushels exported from Russia 
last week did not cause a shading of an eighth. Talk of crop deteri- 
oration in Kansas and Missouri caused no gain, and the movement of 
spring wheat was generally considered about natural for the season. 
A complete collapse is recorded of the Minneapolis mills, for the 
yield of flour during the past week amounted to only 154,225 barrels 
against 294,490 barrels last week. This is the more startling com- 
parison because the preceding week was the largest total on record, 
and this week’s is the lowest since July. Guesses regarding the 
Argentine crop continue to vary, the United States Consul putting 
the total crop at 106,000,000 bushels, while others have allowed almost 
as much surplus for export. 

Corn.—Some excitement has been felt on the floor of the Produce 
Exchange becausé a shipper mixed old No. 2 with steamer corn, and 
the inspector's certificate was overruled by the grain committee. The 
flurry was soon over, however. and the market continues in about the 
usual lifeless manner. The Illinois corn crop is now estimated at 
205,00),000 bushels, against only 160,000,000 last year. Some few 
trader: place faith in these figures and sold largely, but such bear 
news was generally discounted. Option trading has fallen off to a 
very low figure, and cash business in old corn does not keep up to 
former figures. The new crop is sold on all future transactions, and 
soon the present figure for No. 2 mixed will seek a more rational level, 
although the tone of the market may not decline. 

Provisions.—In spite of small receipts of live hogs, the market 
has declined, and pork products generally are slightly lower. No 
natural reason for the weakness is perceptible, and it is evident that 
the quotation is being forced down by manipulators. Beef is steady 
and sheep somewhat higher, with an active demand. Butter is a cent 
weaker because of large stocks carried over from last week and life- 
less markets at the West. The continued mild weather depressed eggs 
to about 25 cents a dozen for best fresh laid State and Pennsylvania 
grades. 

Coffee.—The stock 








Atl :ntie 
Exports. 
67,797 
10.955 
17.648 
42.891 
2.150 
78.731 


Western 

Receipts. 
Friday. ccccse 577,175 
Saturday ..... 
Monday .....- 
Tuesday ...... 
Wednesday ... old, 
Thursday ..... 490,200 


in this city continues heavy, and warehouse 
deliveries were. so large that prices lost a fraction during the week. 
Trading in options has declined from recent weeks’ records. Crop 
news from Rio is only fair, while receipts are light, but the Santos 
crop is coming forward very favorably, and estimates place the yield 
at about 3,750,000 bags. The American visible supply has fallen off 
to about 475,000 bags, which leaves it but slightly in excess of the 
stock at this date last year. 

Petroleum.—aA contest for the control of the small visible 
supply, between the Standard Oil Company and the independent 
refiners, seems to be a partial solution of the rise last week. The 
activity. however, was entirely at Oil City, as only a nominal quota- 
tion existed here. Refined oil has advanced from 5.15 to about 5.45 in 
sympathy with the boom in crude certificates. There is a natural 
reason for some advance in price at this season, for while the demand 
increases, the weather interrupts the opening of new wells. Reports 
from the field state that stocks continue to decrease. 

Sugar.—Both raw and refined sugar have declined this week, the 
change in the latter being most important. <At the lower prices many 
delayed orders were sent in, and a fair business transacted. Raw 
sugar is not in large supply, and holders are not anxious to sell at the 
lower list price. 

Cotton.—The prevailing tendency of the market has again been 
downward under free crop movement and lack of local and foreign 
support, futures declining 15 to 17 points, with sales of 629,000 bales, 
and spot cotton remaining dull at 5.75 for middling uplands. tented 

Receipts from plantations this season up to last week: 4,495,159 
bales, against 3,670,307 lastyear. Northern consumption, 1,030,867 
bales, against 667,996 last year. Southern consumption, 200,000 bales 
against 241,000 last year. 

Visible supply of American last week, and corresponding years, as 
follows: aie 


3,896,084 
eS 2 3,760,724 
2,265,020 3,801,253 
1,784,341 2,121,980 3,906,321 
The above shows the visible supply this year smaller than 1891 by 
9,637 bales, but greater than 1893 by 230,960 bales, and than 1892 by 
95,431 bales. 


Abroad and Afloat. 
2,724,456 
2.120.485 


In United States. 
“99 





THE INDUSTRIES. 


The state of business is on the whole more favorable, as somewhat 
more trade is in sight, and the working force, though diminishing as 
usual at this season, does not diminish more than usual. But there 
are still lower prices for iron products, the minor metals improve but 
little, and the demand for higher prices for boots and shoes are not met 
with the orders desired. In woolens and cottons rather more business 
is being done, but in part at irregular prices. 

Eron and Steel.—The output for December 1st was 168,762 
tons weekly against 162,666 November Ist, and 99,379 a year ago, but 
a full output is about 191,000 weekly, While the output is about 88 
per cent, of a full average, the stocks unsold have increased during 
the month to 562,469 tons against 512,320 November Ist. which means 
that production has exceeded the consumption by about 11.700 tons 
weekly. Hence the increased production has only served to depress 
prices and accumulate stocks, and the average of all quotations for 
the week, compared with prices of 1890, is but 54.9 againt 55.7 two 
weeks ago. The demand for finished products does not improve, and 
the reduction in rails as yet brings out no orders from railroads. 

The market is quiet at New York with No. 1 anthracite at $12, and 
Southern at $11.25, and buyers are holding off as to rails. At Phila- 
delphia the market is stagnant, though business is larger than a year 
ago, but competition is so much greater that it is questioned whether 
any profits are realized. Pig is as low as ever and finished products 
are dull, and while there are fair orders for structural forms, other 
products are weaker, bar at 1.15 and tank steel at 1.25. Pittsburg 
reports sales of Bessemer pig deliverable next year at $10.15, and Grey 
Forge is offerred at $9.30, and there have been some large transactions. 
Steel billets are quoted at $15.25. Plates are weaker, tank steel at 1.15, 
and bar. though in larger demand, is again depressed by the great 
unemployed capacity, 90 cts. being quoted. Structural forms are 
stronger with some large Eastern orders, and beams have advanced to 
1.25. but wire rods meet only fair contracts at $22, which is sometimes 
shaded, and nails are unchanged in price, but in less demand. The 
market at Chicago is only moderate, orders for car work having fallen 
much below expectations. 

‘The Minor YWetszis.—Speculation has raised tin to 14.20 cents 
with covering of short sales. Copper meets few sellers for Lake un- 
der 9.75 cents, and there are not many buyers of lead at over 3.10, but 
the general tone of Eastern markets is somewhat improved. 

Coke.—The ovens in blast at the latest report were 14,280 in the 
Connelsville region against 3,294 idle. and the output was 142,774 tons 
weekly, an increase over the previous week. 

Boots &A Siloes.—tThe struggle to obtain an advance in : rices 
does not yet result satisfactorily. While nearly all makers ask 2} to 
7; cents more per pair, and show good reason in the higher price of 
leather, jobbers are disposed to give very limited orders at the 
advance. holding that consumers are not ready to pay more. In con- 
sequence, while large orders for next season have been taken, there is 
still uncertainty what part of them will be executed or canceled on 
account of the advance desired. Nevertheless, the orders received 
are on the whole better than a week ago, and the shipments from 
Boston, according to the Shoe & Leather Reporter, have been 135,899 
cases in December against 93.592 last year. 

Leather.—The market is quite active with increased demand, in 
part to anticipate future requirements. Sales of hemlock sole exceed 
receipts, and the stocks of Union crop are reduced. The tone is gen- 
erally stronger for all grades, though lower goods are in most demand 
and get relatively higher prices than the better grades, but because 
of their searcity the sales of the better grades have somewhat in- 
creased. 

The Textiles.—Scarcely any important change is seen in the 
working force, except from the usual preparation for the holiday inter- 
val. The demand for goods appears little more promising, though prices 
are quite uneertain. In woolens there is some tendency to advance in 
goods which have been offered with success in competition with 
foreign contracts for delivery af.er Jan. 1. 

WV ool.—Sales for the past week have been a little larger than last 
year or two years ago, 5,522,700 lbs., and for two weeks of December 
9,610,200, against 7.857,200 last year, and 10,628,800 in 1892. The sales 
have increased 1,600,000 in foreign, though smaller in domestic wool, 
and are to some extent speculative in character, as the opinion prevails 
that prices will hardly go lower in any case. Fall Texas wool has 
been the feature here, though 400,000 Ibs. Montevideo were sold, and 
the increase of 15 per cent. reported in the production of South 
America tends to depress prices. The market for Territory wool at 
Boston was unfavorable to sellers, but fleeces were in fair demand. 
Sales of medium and low wool were reasonably good. At Philadelphia 
the market was active for domestic fleece. and the demand more 
general. At Chicago sales were about 500,000 lbs., Western holders 
feeling that prices of American wool are relatively too low. 

Dry Goods.—This has been a week of surprises. On Monday 
Lonsdale and associate tickets in bleached shirtings were reduced to 
lowest level on record, the cut being decidedly greater than looked for 
by the trade at large. The effect of this had hardly been felt when 
there came the announcement that the largest auction sale of cotton 
goods on record would be held next Wednesday, when Bliss, Fabyan 
& Co. would place some 27,000 packages bleached, brown and colored 
goods unreservedly at the merey of buyers. Either one of these inci- 
dents was suilicient to disturb the market materially ; together they 
have produced a disorganised condition. In bleached shirtings that 
basis appears to have been reached, as a very large business has been 
done this week, and in some minor instances the early decline has 
been succeeded by a slight recovery in quotations. Business for 
spring in cotton goods outside of staples has been of fair extent, and 
has kept up the favorable comparison made with last year, 

Cotton Goods.—Bleached sheetings have sold in large quanti 
ties where new prices have been made, buyers being treated to a lower 
level of values than looked for. Among the more important redue- 
tions are Lonsdale 4-4from 7} to 6} cents with discount, Fruit of the 
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Loom from 7} to 6% ets. net, Masonville the same, and reductions 
varying from } to 1 et. in various other makes. Low grade bleached 
goods have been dull without change in 64-square makes. Wide sheet- 
ings, brown sheetings, drills and ducks and colored cottons have all 
been affected by auction sale announcement, and have proved de- 
cidedly inactive. Kid finished cambrics dull but steady, and other 
linings quiet throughout. Cotton flannels and blankets dull. White 
goods in moderate request. 

The following quotations are fairly representative: Brown sheet- 
ings, standard, 52c. to 5jc. Eastern, and 4c. to 5c. Southern; 3 yard, 
4c. to 43c.; 4 yards 4c. to 4}c.; bleached shirtings 4-4, 63c.; kid finished 
cambrics, 64 squares, 3c. 

Print cloths have been dull all week, but steady on the basis of 2[e. 
for extras. Stocks at Fall River and Providence week ending Nov. 
24, 153,000 pieces (71,000 extras) against previous week 130,000 pieces 
(55.000 extras), 254,000 last year, and 5,000 corresponding week, 1802. 

Regular faney prints for spring have been more liberally on the 
market this week and fair orders taken. Prices appear to be on about 
the basis of last season’s opening. Specialties for spring are in good 
demand. Ginghams and other woven-patterned fabrics in fair request. 

Woolen Goods.—There has been less doing in heavy weights 
for immediate use, although the demand for black cheviots and 
other staple lines is good for time of year. Spring supplementary 
business is expanding gradually, but has by no means reached liberal 
dimensions. Piece dyed staples, cheviots, cassimeres, and other 
fancies in medium and low-priced all-wool makes still in best request. 
Agents are chary in showing new heavy weights for fall of 1895, and 
only a perfunctory business done in them, even in overcoatings, 
which are always first on the market. The demand for cloakings has 
becn slow. Satinets and other cotton warp and cotton mixed goods 
inactive and irregular. Blankets are in quiet demand, flannels in- 
active, and carpets selling fairly. In woolen and worsted dress goods 
the week has been without new feature. 

Warns.—The demand for cotton yarns has been mainly from the 
hosiery and underwear trade, and aggregate business moderate at pre- 
vious prices. Worsted yarns steady with fair request, jute yarns firm. 
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STOCKS AND RAILROADS. 


Stocks.—The stock market has been broader and more active 
than for a number of weeks past. Early in the week a moderate in- 
crease in commission house purchases offset small London selling, and 
later the foreign interests sought to recover some of the stock they 
had sold. Among the stimulating and strengthening influences in the 
market were the excellent results expected from the possible early 
passage of the Patterson railway pooling bill in the Senate, and the 
refusal of the latter body to consider a new sugar bill, which made 
Sugar stock the leader of the list after Wednesday. There was also 
greater faith in freedom from tariff disturbances and in better com- 
parisons of railroad earnings. The Granger stocks were favorably 
affected by the expected declaration of the Rock Island dividend and 
by a gain in the average daily earnings of the St. Paul road. Realiza- 
tions caused some reactions at times, but the market closed with a 
good undertone at important advances for the week. The short 
interest underwent a considerabie decrease, as the bears were fright- 
ened into reducing their lines in a number of stocks by reports that 
the London market for the same shares was oversold. Gold exports 
exerted less than the usual influence upon prices, as the traders argued 
thut bonds would not have been sold but for the expectation of an 
outward movement of specie. 

The following table gives the closing price each day for the ten 
most active stocks. and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day: 
Sat. Mon. Tues. Wed. Thurs. 

92.75 94.37 
71.75 73.87 


C. N. J...cccccccee 
C. B. Q .--ccceeee- lL 40 
Ss * as *. 
Rock Island....... 62.00 
Manitoba ........- 105.62 
KTS 
Reading ...cccsees 

Sugar ....cccccese 


as seneeeneee eeeneeee 


Whiskey ....c.e--- 


Average 60......0+ AS ; 
” 54.87 54.78 54.29 55 54.52 
Total Sales........139,989 239,924 153,503 205,122 310,867 227,000 
Bonds.—The success of the Government loan has stimulated a 
further moderate advance and some speculation in railroad bonds, 
which investors are buying freely at prices which yield a smaller 
average return on the investment than a month ago. Speculative bonds 
also show improvement in prices. Municipal issues are scarce, with 
most new loans bid for from three to ten times over. There were five 
bids for the entire city of Philadelphia loan of $2,700,000. 
Railroad Earnings for December show little improvement 
over preceding months. The aggregate of all roads in United States 
reporting for the first week is $4,938,210, an increase of 3.2 per cent. 
compared with last year. For November the aggregate of all roads 
reporting is $39,607,792, a decrease of 1.0 per cent. compared with last 
year, and of 8.6 per cent. compared with 1892. Southern, South- 
western and Pacifie are the only roads reporting an increase compared 
with last year, while all classes of roads report smaller earnings than 
in 1892. ‘The Grangers show the largest percentage of loss. Below 
will be found the aggregate of gross earnings of all roads in the 
United States which have reported for the past three weeks, with 
percentage of gain or loss compared with last year: 


1894, 1893, 
$7,142,565 $7,005,158 
8,672,052 8, 7 
4,938,210. 4,782,910 


Per Cent. 
69 roads, 34 week of Nov.... 2.0 
57 roods, 4th week of Nov.... 


9 
38 roads, Ist week of Dec.... 3.2 





In the following table the aggregate of gross earnings of all roads in 
the United States reporting for the periods mentioned is given. The 
roads are classified according to sections or classes of freights. Cana- 
dian and Mexican roads are printed separately. The figures for 1894 
only are printed, together with the percentage of gain or loss com- 
pared with the corresponding time last year and with 1892: 

———-November—-—— 7————October--———_,, 
er Ce 

1894. 1893. 

$19,875,076 — 7.2 

7,695,076 — 4.6 
12,918,397 
6,596,791 
8.790, 747 
11,641,403 

7,262,181 
$75.039.671 

2,161,000 

1,717.390 


Roads. 1894. 
Trunk ....... $8,134,674 
Other East’n. 1,007,466 
Grangers .... 4,615,278 
Other West’n. 5,488,284 
Southern .... 6,083,744 
South West’n. 10,291.02) 
Pacific 3,987,326 
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ie Mi acia wigeniall $39,607,792 
Canadian.... 1,913.000 
Mexican ..... 1,392,542 
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Total all... ..$42,913,334 — 8.7 $78,918,061 — 6.1 
Railroad Tonnage Eastbound from Chicago continues light 
compared with the two preceding years. At Ind anapolis the ear 
movement is in excess of last year and Eastbound shipments of corn, 
oats, flour, provisions and livestock are heavy. Westbound business 
is light. In the following table is given, for the periods mentioned, 
the Eastbound tonnage movement from Chicago, and the total number 
of loaded cars received and forwarded at Indianapolis and St. Louis. 
The reports from Chicago and Indianapolis are for the even week 
ending at the date given, but for St. Louis the week ends the follow- 
ing Thursday : 
Chicago Eastbound. 
Tons. Tons. Tons. 
Week. 1894. 1893. 1892. 
Nov. 17.. 49,560 55,238 54,932 
Nov. 24.. 47,856 53,981 61,818 
Dec. 1.. 34,182 45,452 81,484 17,979 15,121 18,011 30,073 
Dec. 8 .. 45,833 62,266 77,183 17,936 15,248 19,568 30,547 
Railroad News.—Messrs. Drexel, Morgan & Co. have issued 
a circular to the holders of their Erie second consolidated mortgage 
and income bond receipts, stating that as the Erie’s earnings continue 
inadequate to meet interest maturing on the proposed new issue of 
general mortgage bonds, owing to continued business depression, 
they propose that the new bonds be issued with the June and 
December 1894 coupons attached, but stamped subject to an agree- 
ment that they shall be paid as soon as practicable out of the first net 
earnings above charges accruing after December Ist, 1894, except in 
case a default on later coupons gives power to foreclose, in which 
event the stamped coupons shall retain all original rights. Holders 
are asked to present receipts without delay for stamped approval. 
Unless this approval be given the reorganization plan will be 
abandoned. 


7—St. Louis.~ 
Cars. Cars. 
1894. 1893. 
31,806 28,455 
27,252 25,263 
29,421 


---Indianapolis.— 
Cars. Cars. Cars. 
1894. 1893. 1892. 
18,971 17,880 18,561 
19,110 16,467 18,032 
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FAILURES AND DEFAULTS. 





Failures for the week in the United States number 349 and in 
Canada 40, total 339, against 425 last week, 325 the preceding week, 
and 379 the corresponding week last year, of which 339 were in the 
United States and 40 in Canada. In the following table is given the 
total number of failures reported from each section of the United 
States this week, the two preceding weeks, and for the corresponding 
week last year, also the number reported each week where the 
amount — exceeds — : 

ver ver 
$5,000 Total. $5,000 Total. 
Dec. 13, 94. Dec. 6th, ’94. 

15 103 34 131 
South... 24 129 25 151 26 
West... 17 QL 14 76 12 
Pacific .. 2 26 6 27 2 


U.S... 58 349 385 


Over 


Over 
Total. $5,000 


Nov. 29, 94. Dec. 15, ’93. 
13 79 17 135 


East .... 
124 22 
68 16 
18 2 


105 
79 
20 

58 349 76 8 §=©6385 53 289 57 339 

Canada . 3. 640 2 40 8 36 40 

The Suburban Traction Co., Orange, N. J., has failed, debts, $1,640- 

955, and the Chesapeake Guano Co,, Baltimore, is in financial difficul- 

ties, liabilities $250,000. A temporary receiver has been appointed for 

9100-0008 Beach (L. I.) Association, capital $300,000, other debts 

The following shows by sections the liabilities thus far reported of 
firms failing during the week ending Dec. 6, and also the previous 
month, for comparison. The liabilities are separately given of 
failures in manufacturing, in trading and in other failures, not in- 
cluding those of banks and railroads: 

Week ending December 6. 
Total. Mnfg. 
$1,102,589 $329,298 
1,016,610 182,622 
1,917,667 915,495 
$4,036,866 $1,427,415 

102,133 25,600 

Month of November. 

Mnfg. 
$2,006,989 

426,240 

849,370 


Other. 
$51,800 


156,200 
$208,000 


Trading. 
$721,491 
835,988 
845,972 


$2,401, 
76 


eure 


WOE wnccces 


Total seeeee 
Canada..ecce 


Other, 
$87,940 
43,717 


131,657 


Trading. 
$2,142,257 
3,080,362 
2,457,431 


Bast.ccccoce 30a 
South ...... 409 
West ..cccce 308 


Total .... 1,149 $11,094,306 $3,282,599 $7,680,050 
Canada..... 123 1,521,268 866,865 654.403 
There have been several small bank failures in the West, and the 
financial disturbance at St. Johns, Newfoundland, has caused the 


3,506,602 
3,390,518 
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downfall there of several large business houses and two banks. The 
bank failures in the United States are: Exchange Bank, Goodland, 
Kan., capital $25,000; Bank of South Superior, Wis.. capital $50,000, 
Commercial Bank, St. Joseph, Mo., capital $125,000; Kearney National 
Bank, Kearney, Neb., capital $150,000; and Needles National Bank; 
Needles, Cal., capital $50,000; at St. Johns, the Commercial Bank and 
Union Bank. 


— 
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GENERAL NEWS. 





Foreign Trade.—tThe following table gives the value of ex- 
ports from this port for the week ending Dee. 11, and imports for the 
week ending Dec. 7, with corresponding movements in 1893, and the 
total for the last two weeks, and similar figures for last year: 

Exports. Imports. 


1894. 1893. 1894. 1893. 
Week ....ccccceee $7-283,093 $7,171,506  $10.231,809 $10,001,621 
Two weeks ....... 12,408,425 14,765,695 16,465,784 17,595,810 


A most encouraging improvement is reported in foreign commerce 
at this city for the first week of December. The value of merchandise 
exported is two millions greater than for the preceding week, and also 
shows a fair margin over last year’s movement. The increase in value 
of imports is still more extensive, about 65 per cent. over last week’s, 
and $230,000 higher than on the corresponding week last year. 

Bank Exchanges.—tThe aggregate of bank exchanges for 
the week at 13 of the chief centres of distribution in the United States 
outside of New York City is $369,163,108, an increase of 6.8 per cent. 














compared with the corresponding week last year, and a decrease 
of 13.9 per cent. compared with 1892. Below is given the usual state- 
ment of exchanges for three years, with percentages of gain or loss 
this year compared with last year, and also compared with 1892, : 14 
there is added the statement of daily averages for the month and for 
the two preceding months, with percentages of gain and loss: 
Week. . Week. 

Dee. 13, 94. Dee. 14, ’93. % 
$92,607,685 $ 85.826,i13 7.9 
61.570,175 . 58,051,092 
13,985,353 12,932,376 
12,731,185 10,917,746 
13,787,750 12,485,500 
5,670,023 4,680,597 


Week. 
Dee. 15, 92. 
$105,138,709 
72,500,493 


& 


Philadelphia . 
Baltimore .... 
Pittsburg .... 
Cincinnati ... 
Cleveland .... 
Minneapolis .. 
Chicago ...... 
St. Louis..... 
Kansas City.. 
Louisville .... 
New Orleans. 
San Francisco 
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22,691,551 
9,740,080 
6,934,847 

13,338,459 

13,616,818 


26,791,891 
10,841,948 

8,158,869 
16,451,277 
16,994,712 


$428,717,391 
804,460,230 


-+-10.3 $1,233,177,621 
+ 6.7 $213,970,000 
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12,451,669 
$369,163,108 $345,685,970 
New York.... 560,318,247 496,881,335 

Totalall... $929,481,355 $842,567,305 


Average daily: 
Dee. to date.. $165,236,000 $154,901,000 
157,369,000 155,334,000 


Month of Nov. 
Month of Oct. 143,540,000 141,193,000 
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ADVERTISEMENTS. 





FINANCIAL. 


FINANCIAL. 





New YorkK and Lonpvon, December 10, 1894. 
TO THE HOLDERS OF OUR RECEIPTS FOR 


NewYork,LakeErie& Western 
Railroad Company's 


Second Consolidated Mortgage Bonds, 
Funded Coupon Bonds of 1885, 
and Income Bonds. 

Referring to our circulars of January 2, 1894, and 
April 2, 1894, and that of the N. Y., L. E. and W. 
R.R. Co. of January 2, 1894. under which we have 
received about $32,000,000 out of $38,000,000 
bonds, we have now to inform you that, owing to 
well known conditions in commercial and industria] 
affairs, the earnings of the Erie system have been 
and continue to be inadequate to meet the interest 
maturing on the proposed issue of new general 

mortgage bonds. 

Nevertheless, it seems to us inexpedient to treat 
this inability of the Company to pay interest as an 
occasion for present foreclosure without giving a 
further chance to the Company, especially as pay- 
ment of bondholders’ subscriptions to the new 
bonds has not yet been called to provide the 
Company with money neccessary to pay its float- 
ing debt. 

It is therefore now proposed that the new bonds 
be issued with the coupons June 1, 1894, and 
December 1, 1894, attached, but stamped as subject 
to a contract with the Company which shall pro- 
vide that they shall be paid, as soon as practicable, 
out of the first net earnings over and above the 

Railroad Company’s requirements to meet interest 
and rentals accruing after December 1, 1894, ex- 
cept in case a default on later coupons shall give 
power to foreclose, in which event the stamped 
coupons shall retain all their original rights. 
Before proceeding to carry this adjustment into 
effect, the concurrence of the holders of our reor- 
ganization receipts is required, AND WE HERE- 
BY GIVE NOTICE TO ALL HOLDERS OF 
SUCH RECEIPTS AS DESIRE US TO CARRY 
OUT THE ABOVE PLAN TO PRESENT 
THEM WITHOUT DELAY AT OUR OFFICES 
IN NEW YORK OR LONDON, IN ORDER 
THAT THEIR APPROVAL MAY BE 
STAMPED THEREON. 

When such approval shall have been given toa 
satisfactory extent, we shall be in a position where 
we can proceed with the execution of the plan and 
with the delivery of the new bonds in place of 
those deposited, so that thenceforth the Company 
may be held to strict compliance with the terms of 
the mortgage, or suffer its penalties. The new 
bonds for the cash subscriptions will, of course, be 
deliverable EX all past due coupons, the buyer 
paying for interest accrued only from December 1, 


1894. 
If, however, the business of the Company shall 





continue to indicate that it will be unable to pay 
the coupon due June 1, 1895, it is unders‘ood that 
the approval of this circular, when stamped upon 
our receipts, constitutes full and continuing 
uithority to us to take whatever action we may 
‘leem best for the interests or enforcement of the 
bonds against which our receipts are held, instead 
of delivering the new bonds. 

It is proper that we should state plainly that un- 
less this approval be given we shall have no 
alternative but to abandon the plan of reorgani- 
zation, in which event the bondholders will lose 
the benefit of the valuable full foreclosure rights 
provided under the new mortgage, and which, in 
our opinion, could not be again obtained 

All powers hereunder, vested in Drexel, Morgan 
& Company in New York, will, after J anuary 1, 
1895, pass to, and be exercised by, their successors, 
J.P. Morgan & Co. 

DREXEL, MORGAN & CO., 
NEW 


B YORK. 
J. S. MORGAN & CO.., 
LONDON. 





WE PAY YOUR LOSSES. 


The American Credit Indemnity Co 


OF NEW YORK 


Issues BONDS OF INDEMNITY Protecting 
Merchants and Manufacturers against EXCESs- 
IVE LOSSES resulting from Failure of Debtors. 


Organized under the Insurance Laws of the 
State of New York. 
$100,000 DEPOSITED WITH INSURANCE 
DEPARTMENT. 
For particulars, address 


The American Credit-Indemnity Co. of 
New York, 
Equitable Building. Mutual Reserve Building, 
ST. LOUIS, Mo. NEW YORK, N.Y. — 











DIVIDENDS. 





THE AMERICAN SUGAR REFINING CO, 
NEW York, December 5, 1894. 

The Board of Directors of The American Sugar 
Refining Company have this day declared the fol- 
lowing dividends payable January 2, 1895: 

On that portion of the Preferred Stock which is 
entitled to quarterly dividends 1? per cent. On that 
portion of the Preferred Stock which is entitled to 
semi-annual dividends 34 per cent, 

On the Common Stock a dividend of 3 per cent. 

All payable from earnings prior to September 1. 

The transfer books will close on December 12 at 


three o'clock P.M., and be reopened on January 3. 


JNO. E. SEARLES, Treasurer. 


BANKS. 


The Central National Bank 


OF THE CITY OF NEW YORK. 
Capital, = = = $2,000,000 
Surplus, « ” - - 600,000 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 


rations. 

WILLIAM L. STRONG, President. 

EDWIN LANGDON, C. S. Youne, 
Vice-President. _ Cashier. 











FOREIGN BANKS. 


MARTIN'S BANK (Limirep) 


LONDON, ENGLAND, 
CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, » 2,430,000 
RESERVE FUND, -« = 335,340 

@ $4.86 => £1. 


Foreign Exchange and General Banking Business, 











INSURANCE. 


Mutval Reserve Fund Lite 


ASSOCIATION. 
RECORD AND FINANCIAL STANDING, 


POLICIES IN FORCE, OVER 
Interest Income, annually, exceeds.. 
Bi-monthly Income exceeds 

Reserve Emergency Fund exceeds... 
Total Death Claims paid exceeds 
Saved in Premiums, over 35,000,000 00 
New Business, Jan. to Dec., 1894 70,346,730 00 
INSURANCE IN FORCE, exceeds 230,000,000 00 





$130,000 00 
750,000 00 
3,790,000 00 
20,500,000 00 


The Mutual Reserve has been officially exe 
amined by the Insurance Departments of 
12 different States, the last examina- 
tion having been made by the In- 
suranee Department of Kansas 
in 1893. 


Full information furnished at the Home Office, 
or by any of the Association’s General Agents. 


HOME OFFICE: 


Mutual Reserve Building, 
GOR. BROADWAY & DUANE ST., N.Y. 
E. B. HARPER, President, 





’ Reliable Agents wanted in every State. 
Send for Prospectus. 
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FINANCIAL, 


Ladenburg, Thalmann & Go., 
BANKERS, 
44-46 Wall Street, New York. 


Issue Circular Letters of Credit 





For Travelers and Merchants available in all 
parts of the world. 


FINANCIAL. 


FINANCIAL. 





FIRST NATIONAL BANK, 


OF CHICAGO, 
CAPITAL, $3,000,000. SURPLUS, $3,000,000. 


Foreign Exchange, Bonds. Accounts of 


Merchants, Corporations, Banks and Bankers 
solicited. 


AMERICAN EXCHANGE BANK 
ST, LOUIS. 
CAPITAL, $500,000. SURPLUS, $325,000. 


WALKER HILL, President. 
ALVAH MAN SU Wg Vice- Hy RS 
L. A. BATT LE, Cashier, 


Best organized Collection pane tment in Missouri. 








KOUNTZE BROTHERS, 
BANE BRS, 
120 Broadway. 
A GENERAL BANKING BUSINESS TRANSACTED. 
LETTERS OF CREDIT 


Issued for the use of travelers, available in all 
parts of the world. 





R. J. KIMBALL & CO., 


BANKERS AND BROKERS, 
16 BROAD STREET, NEW YORK. 


We shall charge only 3 per cent. per annum 
interest on advances made in carrying Railway 
Stocks during the prevailing ease in money. 
Accounts solicited. 





KEAN & VAN CORTLANDT, 
BANKERS, 
33 WALL ST., NEW WORE. 


INVESTMENT SECURITIES. 


INSURANCE. 





DIAMONDS AND WATCHES. 





MERCANTILE CREDIT GUARANTEE C0. 


NEW YVWORK. 
CAPITAL, : : : : - $250,000 
Deposited with Ins. Dept. State of N. Y.,$100,000, 


HEAD OFFICE, 291 BROADWAY, N.Y. 
AGENCIES IN ALL THE PRINCIPAL CITIES 


Issues Policies insuring merchants against losses 
through the failure of their customers. 


Wm. M. DEEN, Pres’t. C. VINCENT SMITH, Sec’y. 








DRY GOODS. 


—" DOMMERICH & CO., 
MANUFACTURERS’ AGENTS, 
Departments for ail kinds of Dry Goods. Separate 


Organizations for Special Accounts. Carry no Goods 
for Own Account. 


OFFICES: 57 GREENE STREET, NEW YORK, 
ACCOUNTS SOLICITED. 
ADDRESS, POST OFFICE BOX 550. 








CLAPP & COMPANY. 


BANEKERS, 


MILLS BUILDING, 


NEW YORK. 





FIRST NATION... BANK 


OF MILWAUKEE. 
UNITED STATES DEPOSITORY. 


CAPITAL, $1,000,000. 
Transacts a General Banking and Foreign Ex- 
change Business. Collections promptly made and 
remitted. Correspondence Invited. 
F. G. BIGELOW, R. NUNNEMACHER, wo. BIGE LOW 
9 


Vice- ce-Prest. 


Pr 
F. J. KIP P, Cashier. F, E. KRUEGER, 2d pe -Cash. 





UNION TRUST CoO. 
DETROIT, Micu., 
CAPITAL, $500,000. ALL PAID IN. 
D. M. Ferry, Pres. ELLWwoop T. Hancg, Sec’y. 





SPECIAL NOTICES. 





‘Business Furniture, 
Filing Cabinets, 
Office Desks. 
BEST IN THE WORLD. 
Illustrated Catalogue, 96 Pages, Free. 
THE GLOBE COMPANY, CINCINNATI. 
Eastern Branch, 42 Beaver St., N. Y. 


» 





DEAN'S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


861 & 363 WASHINGTON ST., NEW YORK. 


1894.- 
FALL SEASON. 


GARNER & CO., 


2 to 16 WORTH ST, N. Y. 


CHICAGO, 1893. 


PARIS, 1878. NEW ORLEANS, 1889. 
In Competition with THE WORLD at the 
WORLD'S COLUMBIAN EXPOSITION, 


SEVEN MEDALS 


Were awarded as follows: 


. 7238—General Display of Calicoes. 

. 7239—Percales, Various Grades. 

. 7240—Lawns, Fine Lawns, Linettes, ete. 
. 12919—Garner & Co. Turkey Red Prints. 
. 12918—Plain and Printed Satines. 

. 12920—Plain and Printed Ducks. 

. 7237—Printed Cotton Goods. 


NS gE LOE 


Mousseline Finish Fancies, Cashmere and Fine 
Beetled Sateens, Argentine Grays, Solid Blacks, 
Del Marine Mournings, Steel River Mills—F ancy 
Prints, Shirtings, Indigo Blue, ete. Harmony 
Mills Prints, Perca e, Lawn, Chailie, Decorative 
Prints, ete. 


SULLIVAN, DREW & CO., 


IMPORTERS, MANUFACTURERS AND 
WHOLESALE DEALERS IN 


FRENCH MILLINERY GOODS, 


FALL NOVELTIES AND SPECIALTIES 
IN GREAT VARIETY, 


600 & 602 BROADWAY, N. Y. 








It will pay you to give us a trial, 





— 


RICH HOLIDAY PRESENTS. 
BARTENS & RICE, 


20 JOHN STREET, NEW YORK, 


IMPORTERS AND MANUFACTURERS OF 


DIAMONDS, WATCHES AND 
SILVEnWARE. 


SPECIAL NOTICES. 


Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 
Binders’ Album Boards and Building Papers 
a Specialty. 


135 & 137 SOUTH FIFTH AVENUE, 
75&77 KING ST., NEW YORK. 











PACKER AND DEALER IN PAPER STOCK. 


REMINGTON 
STANDARD TYPEWRITER 


ist Cl 
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LS 
IN SIMPLICITY, DURA BILITY, SPEED, 
CONVENIENCE OF OPERATION, 


WYCKOFF, SEAMANS & BENEDICT, 


327 BRO ADW AY, NE W YORK. 


‘de nde CRDLEBRA TED 


SOHMER 


Pianos ave the Best. 


Warerooms: 149-155 E. [4th St., New York. 


CAUTION.—The buying public will please not 
confound the SOHMER Piano with one of a sim 
larly sounding name of cheap grade. Our name 
spelis 


S—-O-H-M-E-R. 


The Delbert Engineering Co. 


(Limited), 
GENERAL SOUTHERN AGENTS 


EASE AND 











Magnesia Sectional Steam Pipe & 
Boiler Coverings. 
Best Non-Conductor Now Known to Scientific or 
Practical People. 
Highly recommended for Lining Buildings to pre- 
vent Fire, and thereby lessen Insurance. 


German Asbestos Goods, 
Asbestos Mill Boards, Paper, round and square 
Piston Packing. 

Asbestos and Indian Rubber Woven Goods, Sheet- 
ing, Tape and Rolled Cloth Packing. 


Dealer in Boilers, Engines, Pumps, Soot Suckers, 
Lubricating Oils, Steam Packing, Cotton Waste, 
and all kinds of Machine ry Supplies. 


91 & 23 Union Street, New Orleans, La. 





